University of Mississippi

eGrove
Newsletters

American Institute of Certified Public
Accountants (AICPA) Historical Collection

1-2005

Planner, Volume 20, Number 1, January-February 2005
American Institute of Certified Public Accountants (AICPA)

Follow this and additional works at: https://egrove.olemiss.edu/aicpa_news
Part of the Accounting Commons, and the Taxation Commons

January/February 2005
Vol.20, No. 1

Newsletter of the AICPA
Personal Financial Planning Section

What’s Inside
3

Recognizing and Dealing With
Elder Abuse
With client bases aging, CPAs are in a unique
position to identify and provide assistance to
victims of elder abuse.

5

Business Valuation Standards
in Final Stages
Coming soon: An exposure draft of proposed
AICPA business valuation standards.

6

PFP Is Among Top 10 CPA
Firm Services
According to the most recent PCPS/TSCPA
National MAP survey, personal financial plan
ning services placed among the top 10 spe
cialized services offered by 2,373 responding
CPA firms.

8

Getting and Sending
Important E-Mails
If you haven't been receiving certain e-mails,
your filter may be to blame. This article pro
vides resources to help you avoid getting
unwanted e-mail without blocking the e-mails
you want.

I

Bond Investing: A Blueprint for a
Rising Rate Environment
By Kathleen C. Gaffney, CFA
Rising interest rates and the threat of escalating inflation—a perceived double whammy for
bond allocations in particular—are confronting financial advisers with critical decisions. The
decisions involve how best to preserve client wealth without completely sacrificing future
income and growth potential. Whereas instincts would suggest abandoning bonds and wait
ing for a better climate, most would agree that in practice this is neither prudent, from a
diversification standpoint, nor practical. Navigating a challenging fixed income environment
hinges on identifying the most compelling investments worldwide and the investment man
agers with the experience, expertise, and track records of success.

Rates Do Indeed Rise
For a large group of investors today, interest rates have moved in one direction: down. The
trend of steadily declining rates began in the early 1980s. An examination of the 10-year
Treasury note over this period shows just how low the yield has become. Some have likened
the current environment to 1994, a period when the Federal Reserve aggressively hiked inter
est rates to ward off inflationary pressures. But 2004 is not 1994. Then, the market was in
the grips of a bear cyclical market within a bullish secular market. Now, it is in the early
stages of a new secular trend toward higher rates, one that will see bond yields move mate
rially higher but over a longer stretch of time. It took a long time for bond yields and inflation
to reach early 1980s' peaks and a long time to reach their current low levels. Secular trends
change gradually. Rising rates therefore do not necessarily always have to be negative. In
fact, they can present some interesting opportunities.
Calendar year 2004 marks the first leg of higher rates within the new cycle of higher rates.
By no means, however, should anyone mistake this as the death knell for bonds. Globally, the
conflicting forces of inflation and disinflation are balancing one another, placing a cap on the
first leg of rate rises. Currently, inflation does not seem to be a problem, despite all the head
lines about runaway oil prices and soaring demand from China. The current rate of inflation
remains benign. This means the Federal Reserve can continue its "measured and controlled"
approach to hiking rates.

The Long and Short of It
There is a close correlation between economic growth, as measured by nominal GDP growth,
and the yield on the 10-year Treasury. By this measure, it appears that long yields do not
have to rise by a significant amount. The upward pressure on rates stemming from the
financing needs of the federal budget deficit is a concern, but this is being offset by the
strong demand for U.S. securities from foreign governments. Thus, short rates should
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probably rise more than long yields, flattening
the shape of the yield curve. This dynamic
will be critical in determining which bond
market sectors will outperform in the
months, and years, ahead.

U.S., growth. These countries are strong
beneficiaries of increased global demand (the
China/lndia factor) and improved trade flows.

Time to get active

The steep yield curve has brought leverage
in the form of the carry trade, compressing
valuations across the quality spectrum. As
rates rise, pushing up funding costs, the
carry trade will be unwound and asset prices
will fall, restoring value. Indeed, this process
is already well underway. With the market
already pricing in Fed tightening, risk pos
tures are being reduced. The selling is taking
place in large liquid high yield names, which
creates an opportunity for investors when
fundamentals are positive and improving.
The unwinding of the carry trade has hit
other sectors, such as emerging market debt,
equities (including convertibles), commodities,
and currencies.

The potential for higher returns exists if
financial advisers are willing to look beyond
the confines of the core bond universe and
consider more flexible active strategies. No
single strategy alone will do the trick. Alpha
will likely come from a variety of sectors, in
combination. The following strategies are
some potential sources of alpha in the bond
market today:

1. Investment grade/high yield corporate
credit

2.
3.
4.
5.
6.

Emerging market debt
Leverage
TIPS

Leverage

Bank loans

TIPS

Non-dollar bonds

Much has been written extolling what many
perceive to be the unparalleled virtues of
Treasury Inflation Protected Securities, often
referred to as TIPS. Like all Treasury-issued
securities, this means repayment is backed
by the full faith and credit of the federal
government. What differentiates TIPS from
other Treasury securities is that the principal
value of TIPS is adjusted periodically for infla
tion, as measured by the Consumer Price
Index (CPI). A fixed interest rate is paid on
the adjusted amount. At maturity, if inflation
has increased the value of the principal, the
investor receives the higher value. If deflation
has decreased the value, the investor still
receives the original face amount of the
security. Still, inflation protection is not a
silver bullet. These securities will become
a more important element of portfolios
when inflation becomes more of a concern.
Opportunities surface with TIPS when market
expectations are different from the long term.

Investment Grade/High
Yield Corporate Credit
Investment grade and high yield corporate
credits offer greater yield than Treasuries and
should benefit from an economy that is
exhibiting a healthy head of steam. Credit
fundamentals are improving, and balance
sheets have strengthened. Spreads are tight,
but with a less steep yield curve, certain
corporate credits could outperform. This is
where the shape of the yield curve is so
important. Picking the right bonds with
upside potential becomes particularly impor
tant when spreads have tightened. But
the excess return from corporates tends to
continue for several years.

Emerging Market Debt
There is a misconception that emerging market
debt is synonymous with low credit quality.
This is untrue, however, as the emerging
markets have matured. Spreads have nar
rowed, but emerging market debt offers
diversification away from tighter high yield
spreads toward credits with better funda
mentals that are leveraged to global, not just

Bank Loans
Bank loans are a particularly attractive sector
of the bond market when rates are rising pri
marily because of a floating rate structure
and low volatility. In addition, bank loans

Continued on next page
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have an extremely low correlation to other
fixed income securities, making them an
excellent source of diversification within a
bond portfolio. Still, bank loans are not a riskfree asset class. Because most of the loans
are issued to borrowers with below-invest
ment-grade ratings, a certain degree of credit
risk is assumed when investing here.

Non-dollar Bonds
Non-dollar bonds offer the ability to diversify
Fed risk as they are at a different phase in the
business/interest rate cycle or offer an attrac
tive yield pickup over the United States.
Euroland, for instance, is behind the United
States, with slower growth and better infla
tion and monetary policy prospects. Other
countries are ahead of the United States in
moving their yield curves higher and flatter.
These nations include Australia, New Zealand,
and the United Kingdom. In addition to buying
global bonds, foreign currency exposure may

I

enhance returns. The secular trend toward a
weaker U.S. dollar should continue, as the
structural imbalances of a burgeoning current
account deficit and federal budget deficit will
not correct overnight. The potential downside
in using foreign currencies, though, is greater
volatility in portfolios and the ability for short
term trends to occasionally work against the
position. The dollar has been strong recently,
for example, because of the demand for dol
lars from the unwinding of the carry trade.
This most likely is a temporary condition, one
that will not interrupt the longer-term decline
in the dollar. In addition, global bonds are virtu
ally uncorrelated with U.S. equities.

Kathleen C. Gaffney, CFA, is
vice-president of Loomis, Sayles &

Company and portfolio manager for

the Loomis Sayles fixed income
group. In 2002, Morningstar recog

nized Ms. Gaffney for her bond pric
ing skills with a nomination for Bond

Fund Management of the Year.

Although there's no magic formula or simple
one-size-fits-all solution to combat periods of
rising interest rates, fear not. Opportunities to
add value over the long term will present them
selves, and for the financial advisers and
investment managers who do their homework,
the benefits to clients will be meaningful. •

Recognizing and Dealing With
Elder Abuse
By Michael David Schulman, CPA/PFS
According to the 2000 census, one out of
every seven Americans is over age 60. The
1998 National Elder Abuse Incidence Study
reports that, in 1996, more than 550,000
adults age 60 and over suffered some type of
abuse or neglect (including self-neglect).
Furthermore, although those 60 and over
account for 15 percent of the population, a full
30 percent of all cases of fraud are committed
against them.

Many CPAs are finding that their client base
is aging, just as the population as a whole is
growing older. The ability to identify the types
and symptoms of abuse and fraud perpetrated
on older adults puts the CPA in a position to
provide assistance to victims.
Knowledge of the types and symptoms of
abuse and fraud will become an integral part
of the practice of the CPA who provides
PrimePlus/ElderCare services, especially when
dealing with older adults who are dependent,
financially or otherwise, on others.

Victims of fraud and abuse have been shown
to have a shorter life expectancy than the
nonabused. In addition to shorter life spans,
victims suffer from the loss of their dignity,
independence, homes, life savings, health,
and security.

Types of Abuse and Neglect
The six main types of elder abuse are:

1.
2.
3.
4.
5.
6.

Physical abuse
Sexual abuse
Domestic violence
Psychological abuse

Financial abuse
Neglect and self-neglect
The indicators of these types of abuse are
recognizable.

Physical Abuse
Any physical pain or injury willfully inflicted
upon an elder by a person who has care or

Continued on next page
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Web Sites

of Interest

• National Do Not Call Registry:
www.donotcall.gov
• National Committee for the
Prevention of Elder Abuse:
www.preventelderabuse.org

• American Society on Aging:
www.asaging.org
• www.Swindle.org
• National Center on Elder Abuse:
www. elderabusecenter.org/

Michael David Schulman

CPA/PFS, Schulman CPA,
New York, NY

custody of, or who stands in a position of
trust with, that elder constitutes physical
abuse. This includes, but is not limited to,
direct beatings, sexual assault, unreasonable
physical restraint, and prolonged deprivation
of food or water. Warning signs include bruises,
cuts, broken bones, and frequent visits to
the doctor.

Consider, for example, the plight of Sarah, 79,
who is tied to her bed while her son works
outside in the garden. She is a victim of
Alzheimer's disease, and her son ties her to
her bed because she wanders away from the
house. Sarah cries a lot. Scars, mixed with
open flesh wounds, mark her wrists. This is
obviously not the first time that she has been
tied to her bed.
Another case in point is that of Thelma, 83,
who wears sunglasses to hide the bruises
on her face when the driver delivers her
noon meal. Noticing a tear coming from
under her glasses , the driver asks, "What's
the matter, Thelma?"
Thelma begins sobbing and closes the door.
She financially supports her 62-year-old alco
holic brother who lives with her. He regularly
threatens to put her in a nursing home if she
doesn't give him money. Although she feels
trapped in her home, she can't make her own
brother leave. Yesterday, in a drunken rage, he
demanded money, and then slapped her when
she refused. She gave him the money.

Sexual Abuse
Another form of physical abuse is sexual
abuse or any nonconsensual sexual contact
with an elder adult. This includes sexual con
tact with an adult who is incapable of giving
consent. Indicators of this type of abuse
include genital bruising and the constant
effort of the older adult to maintain physical
space between himself or herself and the sus
pected abuser.

Domestic Violence
Domestic violence is the abuse, usually physi
cal, of one spouse by another. It is predomi
nantly the abuse of the wife by the husband. It
may result from a change in lifestyle brought on
by a spouse's illness or retirement.
PFP PLANNER — January/February 2005

Psychological Abuse
The willful infliction of mental suffering by a
person in a position of trust with an older
adult constitutes psychological abuse.
Psychological abuse includes verbal assaults,
threats, instilling fear, humiliation, intimida
tion, or isolation.

Financial Abuse
Any theft or misuse of an elder's money or
property by a person in a position of trust
with an elder constitutes financial abuse.
There are many examples, from simple theft
to the forging of wills and powers of attorney.
Third-party (that is, noncaregiver) abuse
is also much too common. Scams include
providing unnecessary or substandard home
repairs, selling inappropriate financial
products, and identity theft (see www.
consumer.gov/idtheft). Warren, 68, for
example, received a call from a woman identi
fying herself as being "from the bank." She
explained that there was a computer error at
the bank and she wanted to verify Warren's
personal information. Warren gave the caller
his date of birth, Social Security number, and
bank account numbers. Within days, his
accounts were emptied.

Neglect and Self-Neglect
The failure of any person having the care or
custody of an elder to provide that degree of
care which a reasonable person in a like
position would provide constitutes neglect.
Neglect includes the failure of a caregiver to
provide for the safety of an older adult by, for
instance, removing the handrails in a bathtub.
Self-neglect is the failure to provide for
oneself through inattention or dissipation,
for example, refusing necessary medication.
Consider the case of Elaine, 89, who awoke in
an ambulance. The last thing she remembered
was getting ready to eat dinner. The paperboy
had called the police when Elaine's papers
began to pile up for three days. Elaine became
disoriented and lost consciousness when she
did not take her medicine. Her medications
cost $440 a month, and her Social Security
is only $510. Sure, Elaine has some savings,
but she felt that she may need that money
some day.

Continued on next page

Dealing With
Suspected Abuse
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Profile of an Elder Abuser
Not surprisingly, there is no surefire way to
determine whether someone is an abuser.
Nevertheless, there are certain warning signs,
such as the following:
• Caregivers (including family members)
with financial problems
• Caregivers (including family
members) with alcohol or
substance abuse problems
• An older adult's "new best friend"
• Inappropriate displays of affection by
the caregiver
• Unusual concern voiced by the caregiver
about the older adult's spending patterns
• A caregiver's refusal to permit friends
and relatives of the older adult to visit

If you suspect that an adult is being abused,
call Adult Protective Services, located in the
local Department of Human Services. If the
abuse is occurring in an institutional setting,
such as a nursing home, call the Long Term
Care Ombudsman (http://www.ltcombudsman.
org/static_pages/help.cfm). You can also get
the phone number of the Adult Protective
Services and your area Long Term Care
Ombudsman from your local Area Agency on
Aging. You will find that agency listed in the
yellow pages of your telephone directory under
the classification "Senior Citizens' Services &
Organizations."

If you believe the older person is in immediate
danger, or you're not sure who to call, call
your police or sheriff's office or 911. ●

Business Valuation Standards in
Final Stages
By Michael A. Crain

Personal financial planners need to be aware
that the AICPA will soon issue an exposure draft
for proposed business valuation (BV) standards.
The last action step for getting the proposed
AICPA BV standards to public exposure was to
secure a recommendation from the AICPA Tax
Executive Committee (TEC) for the BV standards
to go to public exposure. To ensure that the tens
of thousands of CPA tax practitioners under
stand how the BV standards affect their prac
tice, the AICPA BV Standards Task Force jointly
drafted, with the Tax Executive Committee, a
set of questions and answers that will be issued
as part of the standards document. Given the
breadth and depth of implementation guidance
needed, we only recently completed that
process. To address those outstanding issues,
AICPA staff members, as well as representa
tives of the BV Committee and TEC, met on
November 30 and December 1. Based on that
meeting and subsequent telephone conferences,
we have completed the questions and answers
for tax practitioners.

Exposure Draft Imminent
The draft of the standards is going through

I encourage you

to reach out to
your fellow CPAs
in your states

and encourage
them to review

and comment on
the (proposed
business valua

tion) standards
during the expo

sure period

Michael A. Crain,

editorial review and review from several other
committees. When the process is completed,
an ED will be published. The comment period
will end on May 15, 2005, and the standards
will have an effective date of implementation
for engagements entered into after December
31,2005.

CPA/ABV, ASA, CFA,
CFE, is chair of the AICPA Business
Valuation Committee.

I encourage you to reach out to your fellow
CPAs in your states and encourage them to
review and comment on the standards during
the exposure period. We expect most, if not all,
of the state boards of accountancy to incorpo
rate the BV standards into their respective rules
and regulations. Encourage all CPAs-including
those in tax, audit, and accounting, as well as
those in industry—to read the document and
offer their comments, if any.

Education for Compliance
The AICPA BV Committee and AICPA staff
currently are working on developing a pro
gram to educate CPAs on the meaning and
implications of the standards. This effort will
assist members in implementing the BV
standards into their practices. •
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This Year's
PCPS/TSPCA .
National MAP
Survey:
This year marks the third consecutive
year that PCPS, the AICPA community
for CPA firms, has partnered with the
Texas Society of CPAs (TSCPA) to pro
duce the survey, and it is the second
year the survey was sponsored by
Aon Insurance Services, the broker
and administrator for the AICPA
Insurance Programs. For the first time,
additional support was provided by
Robert Half Management Resources.
Forty-three state CPA societies and
the Association for Accounting
Administration also played a key
role by encouraging their members
to respond.

The survey was administered online to
firms between June 30 and September
3, 2004. The 2,373 responding firms
encompassed a diverse range of firm
types, and the survey was modified
accordingly to ensure that firms were
asked questions relevant to their size
and structure.

How to Get a Survey Report
Survey results are free to PCPS mem
bers. Others can purchase the report
for $300, with a $100 discount to par
ticipants and a $100 discount for
AICPA members. The participating firm
report includes a customized PDF doc
ument as well as access to an online
tool that allows firms to format and
search the data to best fit their needs.
The national report is available to non
participating firms. New this year is a
detailed commentary on CPA best
practices, and management insights
will be available. For more information,
call 1-800-CPA-FIRM or visit
www.pcps.org and click on the 2004
PCPS/TSCPA National MAP Survey
logo on the left side of the screen.

Among the Top 10 CPA Firm
Services: Personal Financial Planning
Survey: Here's a summary of the survey
findings, some of which are benchmarks
for comparison with your firm's operations,
along with some tips on addressing certain
practice management issues.

Personal financial planning services placed
among the top 10 specialized services offered
by firms responding to this year's PCPS/
Texas Society of CPAs (TSPCA) National
Management of Accounting Practice (MAP)
Survey. Personal financial planning placed
seventh, at 43.2%. Topping the list was estate
tax planning, at 74.1 %. A list of the top 10
specialized services is in the box on page 7.
The total number of firms offering investment
and securities sales decreased from 16% to
10.5%, while payroll processing fell from 65%
to 59%.

Growth in Revenues
and Services
Local and regional firms across the United
States reported revenue growth, salary
increases, and expansion of core service
offerings in 2004. Thirty-two percent of the
2,373 local and regional firms surveyed this
year experienced an increase in revenue of at
least 10%, while 14% indicated an increase of
greater than 20% in their most recent fiscal
year. Among responding firms that increased
revenue by more than 20%, approximately
three-quarters attributed growth to general
business growth. The firms also are optimistic
heading into 2005.

The average total revenues for CPA firms
responding to the survey were $1.48 million.
Profits increased slightly as a percentage of
total income from 36% to 36.8% over the 2003
survey results. Consistent with last year's
findings, the three largest sources of income
for local and regional firms are tax services
(48.5%), compilations (12.5%), and writeup/data processing (12%).

"This year's survey results confirm what
we've heard anecdotally that local and region
al CPA firms are thriving in the current busi

ness environment," said Richard J. Caturano,
chair of the PCPS Executive Committee. "This
year, PCPS is providing a detailed commen
tary on CPA best practices, which cements
the PCPS/TSCPA MAP Survey as one of the
most valuable tools available to help firms run
their practices." Mr. Caturano is president of
Vitale, Caturano & Company, a leading CPA
firm in Boston.

Reaching Out to Clients
The survey asked CPA firms about effective
marketing techniques. The top three market
ing efforts by local and regional firms are
newsletters (43.1%), trade group member
ships (38.9%), and advertising (35.1%). Tele
prospecting (4.3%) is considered the least
effective. A majority of firms have created
working partnerships and alliances with other
CPA firms (55.1%).

In a subsequent AICPA Web cast, presenters
covered highlights from the survey for the
purpose of helping firms build more success
ful and rewarding practices. The Web cast
panelists discussed the "success habits" of
the top performing firms and how they them
selves are using the survey results in their
own practices. The marketing tips offered by
the panelists included the following:

• Develop a marketing plan and stick with
it at least two years to see it reach full
potential.
• Enhance the marketing effectiveness of
your Web site by— Making the site a place where
clients and prospects can access
commonly requested information
and materials;
— Providing insight to your clients on
how you can serve them better; and

— Increasing traffic to your site via
e-mail newsletters. For example,
you can encourage clients and
prospects to access the site to read
the rest of an article rather includ
ing the full text in the e-mail.

Continued on next page
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Along with marketing, a high priority in practice
management is the issue of succession plan
ning. A recent, but separate, PCPS Succession
Planning Survey revealed that most CPA firms
(81%) do not have a written succession plan
and 22% think they do not need such a plan.
Even so, a majority of firms (62%) expect
succession planning to be a significant issue for
their firms in the near future. Aware that this
issue is critical, the Web cast panelists offered
the following tips on succession:
• Develop a succession plan if you don't
have one.

slightly to $93 from $95 in 2003. Firm
employees reaped the benefits of local
and regional firm success. The average
annual base salary increased 5.7% over
last year and bonuses averaged 5.3 %
of total salary.

• Retirement plans. Thirty percent of firms
do not have a retirement plan, com
pared with 26% last year. In addition,
only 37% provide for partner retirement,
down from 45% in 2003.

• Set a mandatory retirement age for
partners.

• Human resources policies. Seventy
seven percent of firms offer their staff
flexible work arrangements.

• Create a transition plan for partners
beginning three years from retirement.
Consequences for failing to adhere to
the plan should be an intricate part of it.

• Outsourcing. Almost three-quarters of
CPA firms said they wouldn't consider
outsourcing individual tax returns, while
16.8% said they would.

• Sole practitioners should develop a
practice continuation agreement if
they do not have one.

• Gender demographics. Most
partners/owners are male (75%).
However, for all nonowner designa
tions, the majority of CPAs are females.

More Survey Findings

A majority of
firms expect

succession
planning to be a

significant issue
for their firms in

the near future.

• Going paperless. Forty-one percent of
respondents indicated that they would
consider going paperless, while 20%
already have done so. One-quarter of
the firms plan to go paperless, and 13%
will not consider it. •

Other findings of interest include:

• Earnings and rates. On average, owners
took home 37% of their firm's income.
The average hourly billing rate for a
professional earning $50,000 dropped

Top 10 Specialized Services Offered by Responding Firms
1.

Estate tax planning

74.1%

2.
3.

Not-for-profits
Payroll processing

66.6%

4.
5.

Forecasts and projections
Business valuation

59.0%
56.0%
47.4%

6.
7.

Litigation support
Personal financial planning

43.3%
43.2%

8.
9.

M&A consulting
Strategic planning

31.9%
27.2%
26.8%

10.

IT software selection and implementation
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I Getting and Sending Important E-mails
Some Personal Financial Planning Section members have not been
getting certain e-mails from the AICPA when others they know
have. If you are having problems receiving e-mails that you usually
receive or want to receive, your spam blocker may be to blame.
Because spam overwhelms many of our inboxes, Internet service
providers such as AOL, Yahoo, and MSN provide filters, or tools, to
help eliminate unsolicited e-mail. Unfortunately, sometimes filters
block e-mail that you may want. For help in remedying this situa
tion, please visit http://www.aicpa.org/news/2004/
2004_1130.htm.

Digging Deeper
To understand spam-blocking technology and its virtues and draw
backs, read the comprehensive discussion in the recently published
A CPA's Guide to Understanding and Controlling Spam (New York:
AICPA, 2004) by Roman H. Kepcyzk, CPA, CITP Kepcyzk devotes a
significant portion of his book to "a variety of lists that organizations
can use to minimize spam volume."
Kepcyzk cites real-time block lists (RBLs) as one of the more effec
tive tools an organization can use to reduce the volume of spam.
RBLs, sometimes called blacklists or boycott lists, identify spam
mers at their root servers or those servers they use to relay spam,
and maintain a list, which is made available to the public either for

free or for a minimal fee. You can import these lists into your firm's
e-mail filters to block messages.
Kepcyzk also discusses white lists, which "identify valid e-mail
addresses from individual senders or domains that the organization
normally corresponds with and allows through any e-mails from
those organizations." He adds, "If using a white list, it is imperative
that users be trained to update the list with every new contact or
organization with whom they wish to communicate." White lists
can be populated by using a challenge/response system to direct all
incoming e-mail to a Web server that stores the e-mail and auto
matically replies to the sender with a challenge that must be com
pleted before the e-mail is forwarded to the recipient.
Kepcyzk provides a detailed, comprehensive discussion of the
advantages and disadvantages of these tools. He also provides a
list of antispam resources. Furthermore, he describes some of the
predominant e-mail features that make e-mail usage more effective.

A CPA’s Guide to Understanding and Controlling Spam is available
in print or downloadable pdf format. In either format, the cost for
AICPA members is $25.00. Members of the AICPA Information
Technology Section were sent a gratis copy as a benefit to
membership in the section. To purchase a copy, contact
www.cpa2biz.com. The product number is 091015. ●
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